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,QWURGXFWLRQ
6LQFHWKHSROLWLFDOFKDQJHLQFRQVWUXFWLRQLQGXVWU\DQGKRXVLQJPDUNHWKDYHVXIIHUHGVHULRXVXSVDQGGRZQV
LQ+XQJDU\ ,W LVZRUWK WRH[DPLQH WKHHFRQRPLFDQGSROLWLFDO HQYLURQPHQWZKLFKKDVHQKDQFHGRUGHSUHVVHG WKH
PDUNHWHVSHFLDOO\EHFDXVHVLJQLILFDQWFKDQJHVFDPHDOLYHLQUHJXODWLRQDVRI-DQXDU\$OWKRXJKVWDWLVWLFVFDQ
UHIOHFWWKHVHHIIHFWVILUVWLQWKHVHFRQGKDOIRIWKH\HDUVRPHWHQGHQFLHVFDQDOUHDG\EHSUHGLFWHG6LQFHHFRQRPLFFULVLV
LQWRRNHIIHFWDOVRLQRWKHUFRXQWULHVLQWKHUHJLRQLWLVLPSRUWDQWWRHQULFKUHVHDUFKZLWKLQWHUQDWLRQDOFRPSDULVRQ
5HVLGHQWLDOPDUNHWLQ+XQJDU\
2.1. Statistics 
&KDQJHVLQYROXPHRIQHZEXLOWIODWVLQ+XQJDU\LVVKRZQLQ)LJXUH(FRQRPLFFULVLVRIWKHWKFHQWXU\KDV
GHSUHVVHGWKHVHFWRUDSSUR[LPDWHO\E\WKHVDPHVFDOHDVWKHFULVLVRI2XWVWDQGLQJSHULRGRIQHZIODWFRQVWUXFWLRQ
ZHUHIRXUGHFDGHVRIVRFLDOLVWSODQQHGHFRQRP\ZKLFKSURGXFHGVRPDQ\QHZIODWVWKDWKDVQ¶WEHHQUHSHDWHGVLQFH
WKHQ7KH ORZ OHYHORI WKH¶VZDVDZDNHQHGE\DFUHGLWSURJUDPVXSSRUWHGE\ WKHVWDWH VWDUWLQJ LQDQG
DFKLHYLQJLWVSHDNLQ6WDWHVXSSRUWZDVSOD\HGGRZQDIWHUVLQFHLWERRVWHGFRVWVLQWKHEXGJHW7KLVHIIHFW
ZDVQRWFRPSHQVDWHGE\FUHGLWVZLWKPDUNHWFRQGLWLRQVZKLFKZHUHEDVHGRQIRUHLJQFXUUHQF\PDLQO\&+)(85RU
-3<&ULVLVRIGHVWUXFWHGWKH+XQJDULDQFRQVWUXFWLRQLQGXVWU\DQGQXPEHURIQHZKRXVLQJFRQVWUXFWLRQUHDFKHG
LWVKLVWRULFDOERWWRPLQ

)LJ+RXVLQJFRPSOHWLRQEHWZHHQDQGLQ+XQJDU\VRXUFH6RFLHW\IRU+RXVLQJDQG5HQRYDWLRQ

6RPHLPSURYHPHQWFDQEHVHHQVLQFHZKLFKLVKRSHIXOO\WKHVLJQRIDUDGLFDODQGSHUPDQHQWERRP1HZ
UHJXODWLRQRILQSUHIHUHQFHVIRUIDPLOLHVWRJHWDIODWDUHDZDLWHGZLWKVLJQLILFDQWDQWLFLSDWLRQVDQGDUHKRSHGWR
GLVORGJH]HVWRIKRXVLQJFRQVWUXFWLRQ
2.2. Housing market before 2008 
(FRQRPLFFULVLVRIEURXJKWVHYHUDOFKDQJHVLQWKH+XQJDULDQHFRQRP\DQGFDXVHGDGHILQLWHFRQILQHLQDOO
VHFWRUV>@7KXVLWLVLPSRUWDQWWRH[DPLQHWUHQGVEHIRUHDQGDIWHU&RQVWUXFWLRQLQGXVWU\DQGKRXVLQJPDUNHWZHUH
SDUWLFXODUO\DIIHFWHGEHFDXVHSURMHFWVZHUHRIWHQILQDQFHGE\FUHGLWVEDVHGRQIRUHLJQFXUUHQF\RUE\VWDWHVXSSRUW
7KHVHVHFWRUVVXIIHUHGVXFKDKXJHDQGORQJODVWLQJIDOOEDFNWKDWWKH\KDYHQRW\HWEHHQDEOHWRUHFRYHU
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/HYHORIQHZKRXVLQJFRQVWUXFWLRQVGURSSHGE\WKH¶V2QHUHDVRQEHKLQGLVWKDWVWDWHVRXUFHVZHUHDWWKHHQG
RQWKHRWKHUKDQGVZLWFKRYHUWRPDUNHWRULHQWHGHFRQRP\FDXVHGXQFHUWDLQWLHVWKXVFOLHQWVERWKSULYDWHDQGLQYHVWRUV
DYRLGHGWRWDNHULVNVRIWKHSURMHFWV$WWKHEHJLQQLQJRI¶VJRYHUQPHQWWRRNUDGLFDOGHFLVLRQVUHJDUGLQJKRXVLQJ
FUHGLWVWKDWEURXJKWSRVLWLYHFKDQJHV6XSSOHPHQWDU\LQWHUHVWVXSSRUWSURYLGHGIRUFRQVWUXFWLRQRUSXUFKDVHRIQHZ
IODWVUHDFKHGLWV]HQLWKLQDQGPDGHWKHHIIHFWVIHOWXQWLO)LJ
$VDFRQVHTXHQFHEXGJHWH[SHQGLWXUHVUDQKLJKLQVXFKOHYHOWKDWVHYHULW\LQFUHGLWFRQGLWLRQVZDVQRWDYRLGDEOH
DQ\PRUHLQVWHDGRIIL[HGLQWHUHVWVXSSRUWRQO\YDU\LQJRQHZDVDYDLODEOH6LQFHWKHQVKDUHRIVWDWHVXSSRUWLQWRWDO
FUHGLWVXEVWDQFHVLJQLILFDQWO\IDOORII)LJ&UHGLWVEDVHGRQIRUHLJQFXUUHQF\WRRNRYHUWKLVUROH)LJ


)LJ+RXVLQJFUHGLWVZLWKRUZLWKRXWVWDWHVXSSRUWVRXUFH
&HQWUDO6WDWLVWLFDO2IILFH+XQJDU\

)LJ+RXVLQJFUHGLWVEDVHGRQIRUHLJQRUORFDOFXUUHQF\
VRXUFH&HQWUDO6WDWLVWLFDO2IILFH+XQJDU\
&RQGLWLRQVRIWKHODWWHUZHUHFRQVLGHUHGE\WKHSRSXODWLRQWREHYHU\IDYRXUDEOHVLQFHEHFDXVHRIKLJKOHYHORI7KH
&HQWUDO%DQNLQWHUHVWIRULQWEDVHGFUHGLWVKDGVXUSDVVLQJLQWHUHVWVFRPSDUHGWRFKHDSIRUHLJQFXUUHQF\RQHV


)LJ3XUSRVHRIKRXVLQJFUHGLWVVRXUFH&HQWUDO6WDWLVWLFDO2IILFH+XQJDU\
8QIRUWXQDWHO\ULVNRIFKDQJHVLQH[FKDQJHUDWHZDVQRWWDNHQVHULRXVO\E\GHEWRUV7KHVRFDOOHG1HVWLQJSURJUDP
RISODQQHGWRVXSSRUWKRXVLQJPDUNHWDQGFRQVWUXFWLRQLQGXVWU\LQWKHVDPHWLPHZLWKPXOWLIDULRXVWRROV%HVLGHV
VWDWHZDUUDQW\IRUFUHGLWVVXPRIVRFLRSROLWLFDOVXSSRUWZDVGRXEOHG3D\PHQWRIUHQWVZDVVXSSRUWHGDFFRUGLQJWR
LQFRPHOHYHODQGKRXVHVEXLOWZLWKPDQXIDFWXULQJWHFKQRORJ\ZHUHSODQQHGWREHUHQRYDWHG$OORIWKHPSURYHGWR
EULQJYHU\SRVLWLYHFKDQJHVWRSRSXODWLRQEXWXQIRUWXQDWHO\QHZKRXVLQJUHPDLQHGXQWRXFKHGDWORZOHYHO7KLVFDQ
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EHFOHDUO\VHHQLQ)LJXUHDQG7KHODWWHUVKRZVWKDWFUHGLWVZHUHPDLQO\WDNHQIRUSXUFKDVHRIXVHGIODWV6KDUHRI
FUHGLWXVHGIRUPRGHUQL]DWLRQDQGHQODUJHPHQWSOD\VXQIRUWXQDWHO\XQLPSRUWDQWUROH7KLVLVDWHUULEOHVLWXDWLRQWDNHQ
LQWRDFFRXQWKRXVLQJGHSULYDWLRQLQ+XQJDU\ZKLFKLVGLVFXVVHGLQVHFWLRQ6KDUHRIFUHGLWVXVHGIRUSXUFKDVHRID
QHZIODWRUFRQVWUXFWLRQYDQLVKE\$VPDOOHUSHDNFDQEHVHHQLQZKHQWKHSURJUDPRIFUHGLWUHGHPSWLRQ
IURPIRUHLJQWRORFDOFXUUHQF\ZDVODXQFKHG
2.3. Housing market after 2008 
%\ WKH HQGRI  WKH HFRQRP\ IDFHG D UXQDZD\ H[FKDQJH UDWH RI WKH ORFDO FXUUHQF\ IRULQWZKLFKZDV RQO\
VWRSSDEOHE\VHYHUHLQWHUYHQWLRQRI7KH&HQWUDO%DQN1LJKWPDUHRIILQDQFLDOSURIHVVLRQDOVDQGGHEWRUVFDPHWUXH
SRUWLRQ RI UHGHPSWLRQV UDQ KLJK IRUPRVW RI WKH IDPLOLHV EHFDXVH RI KLJK UDWH RI IRUHLJQ FXUUHQF\ EDVHG FUHGLWV
)DPLOLHVZHUHVXGGHQO\QRWDEOHWRUHGHHPWKHLUFUHGLWV3URMHFWVRIQHZEXLOWIODWVZHUHVWRSSHGPDQ\RIWKHPGLGQ¶W
UHVWDUWVLQFH WKHQ(FRQRP\VORZHGGRZQWKDWFDXVHGDFXWEDFNLQKXPDQUHVRXUFHGHPDQG7KH ODWWHU LQFUHDVHG
QXPEHURIXQUHGHHPDEOHFUHGLWVIXUWKHU*HQHUDOGHFUHDVHLQFRQVXPSWLRQSHQHWUDWHGLQWRDOOVHFWRUVWKXVFRQVWUXFWLRQ
LQGXVWU\DOVRODFNHGRQRUGHUV'HYHORSPHQWVRILQIUDVWUXFWXUHILQDQFHGE\VWDWHZLWKDGGLWLRQDO(8VRXUFHVKDYHLQ
VRPHZD\FRPSHQVDWHGIDOOEDFNEXWWKHVHJPHQWRIEXLOGLQJVLQFOXGLQJKRXVLQJZDVEDGO\DIIHFWHG>)LJ@

)LJ9DOXHRIFRQVWUXFWLRQLQGXVWU\VHJPHQWRIEXLOGLQJVELOOLRQ+8)VRXUFH&HQWUDO6WDWLVWLFDO2IILFH+XQJDU\

6XEVWDQFHRIKRXVLQJGHFUHDVHGLWVUDWHZLWKLQWKHEXLOGLQJVVHJPHQWXQWLOWRXFKLQJERWWRPRIGDWDPHDVXUHG
VLQFH>)LJ@7KHVLWXDWLRQZDVFHQVRULRXVVWDWHGLGQRWKDYHVRXUFHVWRHQKDQFHFRQVWUXFWLRQLQGXVWU\VLQFH
EXGJHW ZDV XQGHU VHYHUH DWWHQWLRQ E\ ,0) 3RSXODWLRQ VXIIHUHG XQGHU WKH SUHVVXUH RI LQFUHDVHG UHGHPSWLRQ DQG
XQHPSOR\PHQW,PDJHRIKRXVLQJFUHGLWVIDOOKHDYLO\,QYHVWRUVKDGQRLQWHQWLRQWRUXQSURMHFWVEHFDXVHRIODFNLQ
GHPDQG )HZHU DQG IHZHU KRPHV KDYH EHHQ EXLOW )LJ  VKRZV QXPEHU RI LVVXHG EXLOGLQJ SHUPLWV DQG KRXVLQJ
FRPSOHWLRQ ,W LV UHMRLFLQJ WKDWERWK LQGLFDWRUV UHDFKHGDOUHDG\D WXUQLQJSRLQW LQ WKDQNV WRSRVLWLYH LQYHVWRU
PRRG7KHILJXUHH[SODLQVZHOOKRZFULVLVLQDIIHFWHGFRQVWUXFWLRQLQGXVWU\:KLOVWSDUWRISURMHFWVDOUHDG\LQ
FRQVWUXFWLRQSKDVHZHUHILQLVKHGZLWKLQ\HDUV¶QXPEHURIEXLOGLQJSHUPLVVLRQVIDOOGUDVWLFDOO\
+RXVLQJPDUNHWLQWKH(8
6LQFHHFRQRPLFFULVHVDIIHFWHGDOOFRXQWULHVLQWKH(8DOVRVRPHFRPSDULVRQZLWKWKHLUKRXVLQJPDUNHWLV
ZRUWKWRDQDO\]H,Q+XQJDU\DOPRVWWZRWLPHVPRUHSHRSOHOLYHLQIDPLO\KRXVHVWKDQWKH(8DYHUDJHDQG
PXFKOHVVLQIODWV>)LJ@)LJVKRZVWHQXUHVWDWXVUHIOHFWHGLQWKHVHFRXQWULHV+XQJDU\UHSUHVHQWVKLJK
UDWHLQKRXVHVRFFXSLHGE\WKHRZQHU7KLVLVDKLVWRULFDOKHULWDJHZLWKLQH[VRFLDOLVWFRXQWULHV,QWKHVHFRXQWULHVLQ
WLPHVRISODQQHGHFRQRP\SUHIHUHQWLDOORQJWHUPFUHGLWVZLWKORZDQGIL[HGLQWHUHVWVHQVXUHGWKDWPDLQO\RZQHUVOLYHG
LQWKHIODWV$IWHUWKHSROLWLFDOFKDQJHLQWHQDQWVKDGWKHFKDQFHWRSXUFKDVHWKHFRXQFLORZQHGIODWVWKH\KDG
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OLYHGLQ7KLVZDVPDLQO\FDXVHGE\GHFLVLRQVEDVHGRQLQYHVWPHQWDUJXPHQWVVLQFHSULFHZDVYHU\ORZDQGSD\PHQW
ZDVDFFHSWHGDOVRE\WKHVRFDOOHGDPHQGWLFNHWV


)LJ1XPEHURIEXLOGLQJSHUPLVVLRQVDQGKRXVLQJFRPSOHWLRQLQSLHFHVRXUFH&HQWUDO6WDWLVWLFDO2IILFH+XQJDU\



)LJ'LVWULEXWLRQRISRSXODWLRQE\GZHOOLQJW\SHRISRSXODWLRQVRXUFH(XURVWDW

,WLVDPRUHGHFDGHVFRUHWKDWWKHUHDUHRQO\IHZDIIRUGDEOHVRFLDOVXEOHWVLQ+XQJDU\0RUHRYHUPDUNHWUHQWSULFHV
DUHTXLWHKLJKGXHWRORZOHYHORIVXSSO\7KLVHIIHFWVKLJKFRVWVIRUKRXVHKROGVDQGZRUVHQVPRELOLW\RIWKHSRSXODWLRQ
ZKLFK QDUURZV SRWHQWLDO MRE RIIHUV +XQJDU\ H[FHOV IURP FHQWUDOHDVWHUQ (XURSHDQ FRXQWULHV LQ VFDOH RI KRXVHV
RFFXSLHGE\WKHRZQHUDQGORDGHGZLWKPRUWJDJHRUORDQRIGZHOOLQJVDUHRFFXSLHGE\WKHRZQHUVDQGPRUH
WKDQRIWKHVHDUHLQYROYHG6HHUHDVRQVEHKLQGLQVHFWLRQ%DVHGRQGDWDRIKLJKUDWLRLQIDPLO\KRXVHVDQG
RFFXSDWLRQE\RZQHURQHFRXOGFRQFOXGHWKDW+XQJDULDQSRSXODWLRQOLYHVLQJRRGKRXVLQJFRQGLWLRQV*HQHUDOO\IODWV
DUHFRQVLGHUHGWRSURYLGHQDUURZDQGXQFRPIRUWDEOHDFFRPPRGDWLRQ3ULYDWHO\RZQHGKRXVLQJFRXOGPHDQWKDWWKH
RZQHUPDLQWDLQVWKHIODWRUKRXVHEHFDXVHLWLVKLVKHURZQLQWHUHVWWKXVLWUHDFKHVH[SHFWHGVWDQGDUGV'DWDVKRZVD
GLIIHUHQWVLWXDWLRQ)LJUHIOHFWVRYHUFURZGLQJUDWHEDVHGRQKRXVHKROGVL]HDJHDQGIDPLO\VWDWXVRIKRXVHKROG
2084   Zsófi a Balló et al. /  Procedia Engineering  161 ( 2016 )  2079 – 2087 
PHPEHUV$FFRUGLQJO\PRUHWKDQWZRDQGDKDOIWLPHWKH(8DYHUDJHGRQRWKDYHVXIILFLHQWVSDFHLQWKHLU
GZHOOLQJ7KLVUDWLRLVWKHKLJKHVWLQ+XQJDU\DPRQJVWSRSXODWLRQDWULVNRISRYHUW\


)LJ3RSXODWLRQE\WHQXUHVWDWXVRISRSXODWLRQVRXUFH(XURVWDW


)LJ2YHUFURZGLQJUDWHRISRSXODWLRQVRXUFH(XURVWDW

)RUWXQDWHO\EDVHGRQFHQVXVGDWDRIWKH&HQWUDO6WDWLVWLFDO2IILFHVLWXDWLRQLVRQWKHXSDQGXSVLQFHLQWKH¶V
SHUVRQVOLYHGLQIODWVLQDYHUDJHWKLVYDOXHGHFUHDVHGWRSHUVRQVIRU6HYHUHKRXVLQJGHSULYDWLRQ
UDWH>)LJ@LVGHILQHGDVWKHSURSRUWLRQRISHUVRQVOLYLQJLQDGZHOOLQJZKLFKLVFRQVLGHUHGDVEHLQJRYHUFURZGHG
ZKLOHKDYLQJDWWKHVDPHWLPHDWOHDVWRQHRIWKHDVSHFWVWKHODFNRIDEDWKRUDWRLOHWDOHDNLQJURRILQWKHGZHOOLQJ
RUDGZHOOLQJFRQVLGHUHGDVEHLQJ WRRGDUN+XQJDU\UHDFKHVXQIRUWXQDWHO\VHFRQGSODFH LQ WKLVQHJDWLYHVWDWLVWLF
$OWKRXJKODVWWZRGDWDRQWKHILJXUHVKRZDEDGWHQGHQF\EDVHGRQ(XURVWDWWKHYDOXHGHFUHDVHGIURPLQ
WRLQ
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
)LJ6HYHUHKRXVLQJGHSULYDWLRQRISRSXODWLRQVRXUFH(XURVWDW
7DEOH+RXVLQJFRVWRYHUEXUGHQUDWHE\WHQXUHVWDWXVRISRSXODWLRQVRXUFH(XURVWDW
&RXQWU\ 7RWDOSRSXODWLRQ
2ZQHURFFXSLHG
ZLWKPRUWJDJH
RUORDQ
2ZQHURFFXSLHG
QRRXWVWDQGLQJ
PRUWJDJHRUORDQ
7HQDQWUHQWDW
PDUNHWSULFH
7HQDQWUHQWDWUHGXFHG
SULFHRUIUHH
(8     
%HOJLXP     
%XOJDULD     
&]HFK5HSXEOLF     
'HQPDUN     QD
*HUPDQ\     
(VWRQLD     
,UHODQG     
*UHHFH     
6SDLQ     
)UDQFH     
&URDWLD     
,WDO\     
&\SUXV     
/DWYLD     
/LWKXDQLD     
/X[HPEXUJ     
+XQJDU\     
0DOWD     
1HWKHUODQGV     
$XVWULD     
3RODQG     
3RUWXJDO     
5RPDQLD     
6ORYHQLD     
6ORYDNLD     
)LQODQG     
6ZHGHQ     
8QLWHG.LQJGRP     
,FHODQG     
1RUZD\     
6ZLW]HUODQG     
)<5RI0DFHGRQLD     
6HUELD     
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,WLVZRUWKWRH[DPLQHKRXVLQJDIIRUGDELOLW\ZLWKLQWKH(8>7DEOH@RI+XQJDULDQSRSXODWLRQVSHQGVPRUH
WKDQRIWKHLUGLVSRVDEOHLQFRPHRQKRXVLQJ7KLVYDOXHLVRQO\VOLJKWO\KLJKHUWKDQ(8DYHUDJHWKHUHDVRQEHKLQG
LVKLJKUDWLRRIRZQHURFFXSLHGIODWV/RRNLQJDWWHQDQWVZKRSD\PDUNHWSULFHVIRUUHQWWKHUDWLRLVDWDYHU\KLJK
DQGIRUWKRVHZKRKDYHPRUWJDJHRUORDQRQWKHRZQHGIODW
5HVXOWVDQGGLVFXVVLRQ0HDVXUHVWDNHQE\WKH+XQJDULDQJRYHUQPHQWDQGWKHLUHIIHFWV
+XQJDULDQLQGLFDWRUVDUHSRRUERWKLQ(8DQG&HQWUDO(DVWHUQ(XURSHDQFRPSDULVRQ>@,WLVXQGHUVWDQGDEOHWKDW
WKHJRYHUQPHQW LVPRWLYDWHG WR LPSURYHKRXVLQJ FRQGLWLRQVZLWK DOO SRVVLEOH WRROV7KLV DUWLFOH LQYHVWLJDWHGKRZ
SUHYLRXVVROXWLRQVFRQWULEXWHGWRWKHFXUUHQWVLWXDWLRQ1HZUHJXODWLRQVRI-DQXDU\DUHH[SHFWHGWREHPXFKPRUH
HIILFLHQW)DFLOLWDWLRQRIREWDLQLQJDIODWIRUIDPLOLHVLVLPSURYLQJPRRGRIWKHSRSXODWLRQDQGYRWHUVRQWKHRWKHUKDQG
LWFDQLQFUHDVHRXWSXWRIFRQVWUXFWLRQLQGXVWU\ZKLFKLVDQLPSRUWDQWFRPSRQHQWRI+XQJDULDQ*'31RZRQGHUWKDW
LWLVDQLPSRUWDQWILHOGRIJRYHUQPHQWDFWLYLWLHV
1HZUHJXODWLRQVIRUPWZRPDLQOLQHV7KHVRFDOOHG&62.3UHIHUHQFHIRU)DPLOLHV2ULJLQDWLQJ+RPHVZLGHQV
SRVVLELOLWLHVDFFHVVLEOHVLQFHVHFRQGKDOIRI$FFRUGLQJO\IRUSXUFKDVHRUFRQVWUXFWLRQRIQHZIODWVZLWKDWOHDVW
VTPRUQHZKRXVHVZLWKDWOHDVWVTPDPD[LPXPRIPLOOLRQ+8)DSSUR[(85RIVXSSRUWFDQEH
REWDLQHGGHSHQGLQJRQQXPEHURIFKLOGUHQ7KLVVXPFDQEHGRXEOHGZLWKDIL[HGLQWHUHVWUDWHFUHGLW2QWKH
RWKHUKDQG9$7LVGHFUHDVHGZLWKVRFLRSROLWLFDOJRDOIRUIRXU\HDUVWRIURPIRUQHZEXLOWIODWVVPDOOHU
WKDQVTPDQGKRXVHVVPDOOHUWKDQVTP7KHODWWHUSUHIHUHQFHLVYDOLGIRULQYHVWRUVSULYDWHFRQVWUXFWLRQVFDQ
UHTXLUH9$7XSWRPLOOLRQ+8)DSSUR[(85

4.1. Prices of new and used flats influenced by new regulations 
%DVHGRQILJXUHVRIWKH&HQWUDO6WDWLVWLFDO2IILFHSULFHVRIXVHGIODWVVKRZHGDJURZWKLQFRPSDUHGWR
WKH\HDUEHIRUH7KLVVRXQGVJRRGEXWLVVWLOOIDUEHKLQGWKHDYHUDJHSULFHVEHIRUHWKHHFRQRPLFFULVHV3ULFHVRIQHZ
IODWVKRZHYHUUHDFKHGWKHOHYHORIWKDQNVWRDFRQVLGHUDEOHJURZWK>)LJ@


)LJ3ULFHVRQKRXVLQJPDUNHWVRXUFH&HQWUDO6WDWLVWLFDO2IILFH+XQJDU\

7KDQNV WRQHZUHJXODWLRQVKRXVLQJPDUNHWZLOO UHDFK WKHOHYHOEHIRUHFULVLVZLWKDYDOXHRI WKRXVDQG
WUDQVDFWLRQV ± DFFRUGLQJ WR PDUNHW SURIHVVLRQDOV DW RQH RI WKH ORFDO UHDO HVWDWH RIILFHV +RPH &HQWUXP 2WWKRQ
&HQWUXP6XSSO\ZLOOLQFUHDVHEHFDXVHRIUHGXFHG9$7DQGGHPDQGFDQFDSLWDOL]HRQWKHSUHIHUHQFHVIRUIDPLOLHV
:KLOVWLQWKHODVW\HDUV¶LQYHVWPHQWSXUFKDVHVLPSURYHGVDOHVHJGRZQWRZQRI%XGDSHVWWKHUHLVDKXJHSRWHQWLDO
DPRQJVWEX\HUVIRURZQSXUSRVHV7KHVHEX\HUVSRVWSRQHGWKHLUSXUFKDVHEHWZHHQDQGEXWFDQLPSOHPHQW
LWQRZWKDQNVWRQHZFRQGLWLRQV$FFRUGLQJWRHVWLPDWLRQVSULFHVRIQHDUO\QHZIODWVZLOOGHFUHDVHEHFDXVHFXVWRPHUV
ORRNIRUUHDOO\QHZGZHOOLQJVZKLFKDQVZHUFRQGLWLRQVRIWKHUHJXODWLRQV'HPDQGZLOODIIHFWSULFHVDQGGHPDQGIRU
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EXLOGLQJSORWVDOVR6LQFHFRQVWUXFWLRQSURMHFWVZHUHSXWRQLFHVLQFHQHZIODWVFDQRQO\FRXQWIRUDIUDFWLRQRI
WKHWXUQRYHULQ7KDQNVWRLWGHPDQGZLOOUHPDLQIRUXVHGIODWVDOVRWKXVSULFHVFDQVWLOOLQFUHDVH+RZHYHURQ
WKHORQJWHUPVXSSO\ZLOODFWXSRQGHPDQGVXSSRUWHGE\SUHIHUHQFHVERWKLQVL]HRIWKHIODWVDQGYROXPHWRP\RSLQLRQ
7KLVZLOOGHFUHDVHSULFHRIXVHGGZHOOLQJV
4.2. Modernization and renovation 
8QIRUWXQDWHO\UHJXODWLRQVPHQWLRQHGDERYHZLOOQRWKHOSLQEDGFRQGLWLRQVGHWDLOHGLQVHFWLRQ2ZQUHVRXUFHRI
WKHSRSXODWLRQLVLQVXIILFLHQWIRUPRGHUQL]DWLRQDQGRUUHQRYDWLRQDYHUDJHVDYLQJVRIKRXVHKROGVDUHIDUEHKLQG(8
ILJXUHV7KHUHDUHRQO\IHZWHQGHUVIRUHQHUJ\VDYLQJSURMHFWVDQGWKRVHDUHDOVRPDLQO\IRUEORFNKRXVHV$OOXVLRQ
RQWKHKLJKUDWLRRIGHWDFKHGDQGVHPLGHWDFKHGKRXVHV)LJWKHVHWHQGHUVFDQQRWEHFRPHVROXWLRQIRUWKHPDMRULW\
RIWKHIDPLOLHV
1HZUHJXODWLRQOLVWHGLQVHFWLRQFRQFHQWUDWHRQUHVXVFLWDWLRQRIWKHFRQVWUXFWLRQLQGXVWU\WKXVQHZEXLOWLVSUHIHUUHG
7KLVZRXOGQRWQHFHVVDULO\EHDSUREOHPLIFRQGLWLRQVRISUHIHUHQFHVZRXOGFRQWDLQVSHFLILFDWLRQVIRUH[DPSOHRQ
HQHUJ\VDYLQJVROXWLRQVWKDWVKRZDZD\WRZDUGV(8,QWKHILUVWYHUVLRQRIUHJXODWLRQLQGLFDWRUVRIHQHUJ\
VDYLQJDQGPLQLPXPOHYHORIFRPIRUWZDVLQFRUSRUDWHGEXWWKHVHHYDSRUDWHGZLWKWLPH,WLVWREHUHJUHWWHGWKDWVWDWH
VXSSRUWPDLQO\EDVHGRQ(8VRXUFHVGRHVQRWIRUFHVXVWDLQDELOLW\UHVSHFWV
6XGGHQO\JURZLQJGHPDQGFDQFDXVHDSUREOHPIRUWKHFRQVWUXFWLRQLQGXVWU\DOVR$IWHUEUHDNGRZQLQPDQ\
SURIHVVLRQDOVHVSHFLDOO\WKRVHZKRVSRNHODQJXDJHVDWDPLQLPXPOHYHOZHUHIOH[LEOHDQGZRUNHGLQJRRGTXDOLW\
KDG WR OHDYH WKH FRXQWU\ EHFDXVH WKH\ KDG QR MRE7KLV VFDUFLW\ LV IXUWKHU LQFUHDVHG E\ OLTXLGDWLRQRI YRFDWLRQDO
WUDLQLQJVWKDWKDSSHQHGLQWKHODVWWZRGHFDGHV,WLVTXHVWLRQDEOHKRZVXSSO\FDQJURZXSWRLQFUHDVHGGHPDQGLI
JRYHUQPHQWLQWHQWLRQUHDFKHVLWVSXUSRVH
&RQFOXVLRQV
7KHDUWLFOHGLVSOD\V WKHPRVW LPSRUWDQWSDUDPHWHUVRI+XQJDULDQKRXVLQJPDUNHW ,W H[DPLQHG UHDVRQVEHKLQG
FKDQJHV LQGZHOOLQJVXEVWDQFHHIIHFWVRI WKHHFRQRPLFFULVLV LQHIIHFWVRIKRXVLQJFUHGLWVEDVHGRQIRUHLJQ
FXUUHQF\ DQG SUHIHUHQFHV IRU RULJLQDWLQJ KRPHV IRU IDPLOLHV ,QWHUQDWLRQDO RYHUYLHZ ZDV SUHVHQWHG WR HQDEOH
FRPSDULVRQLQKRXVLQJTXDOLW\FRVWVDQGWHQXUHVWDWXV5HDVRQVDQGFRQVHTXHQFHVZHUHH[DPLQHG1HZUHJXODWLRQLQ
KRXVLQJSROLF\ WKDW FDPHDOLYH LQ -DQXDU\ZHUHGLVFXVVHGDOWKRXJKRQO\HVWLPDWLRQVFDQFXUUHQWO\EH VHW DV
VWDWLVWLFVFDQUHIOHFWHIIHFWVHDUOLHVWIURPWKHVHFRQGKDOIRIWKH\HDU
)UHTXHQWFKDQJHVLQ+XQJDULDQUHJXODWLRQVIRUFHSRWHQWLDOWUDQVIHUHHVWRVZRRSWRSUHIHUHQFHVDVVRRQDVSRVVLEOH
QRWWRPLVVWKHPEHFDXVHRIDPRGLILFDWLRQ8QIRUWXQDWHO\WKHPHQWLRQHGUHJXODWLRQVDQGWKHRQHVHQDEOLQJVLPSOLILHG
SHUPLVVLRQSURFHGXUH±DOVRDOLYHVLQFH-DQXDU\KDYHEHHQPRGLILHGHYHU\ZHHNVLQFHWKHLUGHFODUDWLRQ,WLVWR
EHIHDUHGWKDWIOXUU\ZLOOFDXVHDUFKLWHFWXUDOGHVLJQVWKDWDUHKDOIEDNHGFRQVWUXFWLRQVZKLFKDUHFDUULHGRXWLQKXUU\
LQODFNRISURIHVVLRQDOVWKXVLQORZTXDOLW\%HVLGHDOOIURPWKHHQHUJ\HIILFLHQF\DQGHQYLURQPHQWDOFRQVFLRXVSRLQW
RIYLHZXQGHUSHUIRUPLQJGZHOOLQJVFDQFRPHRIIWKDWZLOOFRVWPXFKLQWKHFRPLQJGHFDGHV:LOOLWVXUHO\EHQHILW
+XQJDULDQGZHOOLQJV"
5HIHUHQFHV
>@6RFLHW\IRU+RXVLQJDQG5HQRYDWLRQ3UHIHUHQFHVIRU2ULJLQDWLQJ+RPHV
>@&HQWUDO6WDWLVWLFDO2IILFH+RXVLQJORDQVKWWSZZZNVKKXGRFVKXQ[IWSLGRV]DNLODNDVKLWHOODNDVKLWHOSGI
>@&HQWUDO6WDWLVWLFDO2IILFH3ULFHVRQWKH+RXVLQJ0DUNHWKWWSZZZNVKKXGRFVKXQ[IWSVWDWWXNRUODNDVSLDFDUODNDVSLDFDUSGI
>@(85267$7+RXVLQJVWDWLVWLFVKWWSHFHXURSDHXHXURVWDWVWDWLVWLFVH[SODLQHGLQGH[SKS+RXVLQJBVWDWLVWLFVHQ
>@+RPH&HQWUXPKWWSVZZZRFKXLQJDWODQSLDFKLUHNLQJDWODQSLDFLKLUHNYHYRNQHNRWWKRQFHQWUXPQLQFVPHJDOODVD]LQJDWODQSLDF
IHOOHQGXOHVHEHQ
>@WK(XURFRQVWUXFW&RXQWU\UHSRUWKWWSDGPLQEXLOGHFRQFRPSXEOLFSGIFHHIIEDEEHGDGSGI
>@((&)$&RQVWUXFWLRQ)RUHFDVW±:LQWHUKWWSHHFIDFRP
